CASH FLOW CERTIFICATE OF PROGRAM REPRESENTATIVE AS
REQUIRED BY SECTION 2.02(C)(5) OF BOND INDENTURE

The undersigned, being the duly appointed and acting Program Representative in
connection with the Indiana Finance Authority's (the "Authority") Wastewater SRF
Program and Drinking Water SRF Program (collectively, the "SRF Programs"), pursuant
to Section 2.02(C)(5) of that certain Fifth Amended and Restated Indenture of Trust,
dated as of April 1, 2007, as amended and supplemented (the "Bond Indenture"), between
the Authority and the Bond Trustee named therein, does hereby certify as follows as of
the Computation Effective Date (as defined below):

1. Based upon the attached memorandum of Lamont Financial Services
Corporation dated February 26, 2013 marked as Exhibit A (the “Lamont Memorandum”),
as supported by the showings contained on pages 1 and 2 (with respect to the Drinking
Water SRF Program) and on pages 15 and 16 (with respect to the Wastewater SRF
Program) of the schedules attached to the Lamont Memorandum (such pages, “Schedule
17), the Authority reasonably expects the expected cash flow received by the Bond
Trustee under the Bond Indenture (including Pledged Participant Loan Payments,
earnings on the respective Series Reserves and earnings and scheduled uses of amounts in
the respective Series Reserves and Wastewater Support Accounts) will, in the judgment
of the undersigned, be sufficient to pay when due the debt service on and Bond
Administrative Expenses with respect to all Bonds Outstanding; and

2. The Series Reserve Requirement on the Computation Effective Date for
the respective Series of Bonds are set forth by reference to the rows labeled “August 1,
2013” and the column(s) that contain the initial amount(s) outlined in a rectangular box
as shown on pages 3 to 14 of the schedules attached to the Lamont Memorandum with
respect to the Drinking Water SRF Program and on pages 17 to 28 of the schedules
attached to the Lamont Memorandum with respect to the Wastewater SRF Program
(including for those instances where more than one amount is so outlined in a rectangular
box, such Series Reserve Requirement is the sum of such column amounts that are so
outlined in rectangular boxes) (such pages, “Schedule 2” and such column(s) containing
the amount(s) outlined in a rectangular box, being the respective “Series Reserve
Requirement” as established by, and hereafter referred to in, this Certificate). In addition
to the Series Reserve Requirement amounts as set out above, pages 18 and 21 of the
schedules related the Wastewater SRF Program (as attached in Schedule 1) also includes
amounts to be held in the Series 2004C ($11,054,889) and the Series 2006B ($6,664,661)
Wastewater Support Accounts. For purposes of determining the amount held in each
Series Reserve (and in the Wastewater Support Accounts) as of any date and whether
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such amount meets the Series Reserve Requirement (and the requirements of the
Wastewater Support Accounts) as determined by reference to this Certificate, the SRF
Trustee shall determine and use the stated par of amount of each SRF Investment held
therein; and

3. The SRF Trustee shall transfer excess cash and invested balances held in
each Series Reserve to the extent the balances on each February 1 and August 1 hereafter,
commencing August 1, 2013, exceeds any Series Reserve Requirement (as established
under paragraph #2 above) as of such date. Such transfers shall be made from the
respective cash or investments that are held in Reserve Earnings Accounts and/or the
Reserve Grant Accounts related to the respective Series of Bonds to the Deficiency
Account (or to or from such other Account(s) as the Program Representative may
hereafter direct). Such amounts are estimated as set out under the columns captioned
“Transfer to Equity” in Schedule 2, but are subject to actual cash and invested balances
held herein on such dates notwithstanding the scheduled releases as shown in Schedule 2.
As a point of clarification, a reference to the August 1, 2013 row in Schedule 2 is the
Series Reserve Requirement amount required to be held in the respective Series Reserve
from and after February 1, 2013 until August 1, 2013; thereafter successive August 1 and
February 1 dates shall follow the same such cycle; and

4. With respect to the Wastewater SRF Program, amounts in the respective
Support Accounts shall be applied on the dates and in the amounts (as shown on pages 18
and 21 included as part of Schedule 1) to pay debt service on (a) the Series 2004C Bonds
as shown under the columns labeled “2004C Support Fund” and (b) the Series 2006B
Bonds as shown under the column labeled “Support Fund”; and

5. The SRF Trustee shall transfer $30.406.700.10 on the date hereof from the
Series 2006B Subaccount (Prepayments) of the Wastewater Support Account o the
Wastewater Support Fund Escrow Account, to be used as provided in the Series 2013A
Escrow Agreement; and

6. The SRF Trustee shall (a) deposit cash received on or after the
Computation Effective Date from a Drinking Water EPA Capitalization Grant in the
Drinking Water Reserve Grant Account and (b) upon such deposit, simultaneously
transfer cash in the same amount from the Drinking Water Reserve Grant Account to
Drinking Water Equity Grant Account; and

7. The SRF Trustee shall (a) deposit cash received on or after the
Computation Effective Date from a Wastewater EPA Capitalization Grant in the
Wastewater Reserve Grant Account and (b) upon such deposit, simultaneously transfer
cash in the same amount from the Wastewater Reserve Grant Account to Wastewater
Equity Grant Account; and
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8. Absent later direction from the Program Representative, any prepayment
of any Participant Loan shall be deposited by the SRF Trustee in the Wastewater Support
Account (Prepayments) or the Drinking Water Support Account (Prepayments), as
applicable, and held therein until transferred to the Wastewater Participant Loan Principal
Account or Drinking Water Participant Loan Interest Account, as applicable,
incrementally at the times and in the amounts that such would have deposited therein had
the principal payments related each such Participant Loan occurred as originally
scheduled without any such prepayment.

9. Without delivery of a revised certification given pursuant to Section
2.02(C)(5) of the Bond Indenture, the Program Representative may direct the SRF
Trustee to transfer any Assets held in any Reserve or Support Account of a Series of
Bonds to another Series that differs from that which is set forth in Schedule 2; provided
that after such transfer (a) the Assets shall remain in a Series Reserve or Support Account
that is pledged to the payment of debt service on one or more Series of Bonds and (b)
such Assets shall continue to be held in a Series Reserve or Support Account and shall be
applied to debt service on one or more Series of Bonds (or transferred to Equity) on the
dates and in the amounts as set forth in Schedule 2.

[Remainder of Page Left Intentionally Blank]
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Any capitalized terms appearing herein that are not otherwise defined shall have the
meanings given such terms in the Bond Indenture. As applied from and after the
Computation Effective Date, this direction supersedes and replaces any prior certification
given pursuant to Section 2.02(C)(5) of the Bond Indenture in conflict with or duplicative
of the foregoing. This certificate is made effective as of the 26" day of February 2013,
herein also referred to as the Computation Effective Date.

INDIANA FINANCE AUTHORITY

e fhel e UTY
Japhes P.\McGoff &L/ ,,,,,, )
as Program Representative

[Signature page to Cash Flow Certificate]
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Exhibit A
LAMONI
Financial Services Corporation

Date: February 26,2013

To: James P. McGoff, Director of Environmental Programs, Indiana Finance Authority
From: Susan Weil

Re: Indiana Finance Authority (State of Indiana) State Revolving Fund Loan Programs

In connection with the Certificate of Program Representative as of February 26, 2013 to which this
memorandum is attached, please find schedules which detail:

A. For the Drinking Water SRF Program (DWSRF) and the Wastewater SRF Program (WWSRF) that
their separate projected revenues are sufficient to pay when due their respective debt service on all
outstanding SRF Program bonds. This sufficiency of coverage is demonstrated separately for the
DWSRF and WWSRF without requiring use of cross-collateralization provisions between the
separate programs to meet such sufficiency. In aggregate, the respective DWSRF and WWSRF debt
service totals all debt service on the outstanding SRF Program bonds assuming #1 below.

B. The current and projected Series Reserve Requirement for each series of bonds outstanding including
the Series 2013 A Bonds (the “2013A Bonds”) and the respective amounts of such series reserves for
the related Drinking Water Bonds and Wastewater Bonds.

These schedules provide support for the Certificate of Program Representative, are based on the current
status of the SRF Programs and reasonable expectations of future earnings on various pledged investments
and receipt of payments on pledged loans, and include the following:

1.Projected debt service on all outstanding SRF Program bonds including the Series 2013A Bonds;

2.Pledged loan information as of June 30, 2012 together with the 8 loans closed by the SRF Programs on
December 13 and/or 18, 2012 (as shown in the “Additional Loans” table of Appendix A to the final
Official Statement related to the Series 2013A Bonds), which was provided by the SRF Program and not
independently verified by Lamont;

3.The legal defeasance and refunding of certain bonds of the SRF Program bonds as provided in the
Authority’s Series 2013A Escrow Agreement,

4. The residual amount of $6,664,661 to be held in the 2006B Support Account will replace certain
originally scheduled principal payments on Participant Loans prepaid in December 2012 and will be
used to pay Wastewater Bond debt service at such times and in such amounts as shown in the attached
Wastewater Coverage Report. No earnings are assumed to be available on the reinvestment of such
Support Account;

5.Assumes availability of only 75% of projected interest earnings on all subsidized program loans in draw
through their anticipated final draw date;

6.Assumes allocation of the par amount and proceeds of the 2013 A Bonds as shown in the final Sources
and Uses for the Series 2013A Bonds as of February 26, 2013;

7.Assumes that $5,534, 866 of transferred bond proceeds will be available to pay WW bond debt service at
maturity of 2005A Bonds, and that the Support Funds for the 2004C Bonds shall be used to pay WW
bond debt service at such times and in such amounts as shown on the attached Wastewater Coverage
Report;

8.Assumes the holdback of de-allocations of pledged DW investments on August 1, 2023 to be applied to
the payment of debt service;

9.Assumes the investments are allocated as described in the program indentures; and

10.  Assumes that all reserve investments held as cash earn at a rate of 0% per annum.



Schedule 1

DRINKING WATER SRF PROGRAM
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